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选取上，本文划分了 CNH 市场推出前后两个区段，在 CNH 市场推出之前，选
取了 CNY 和 3 个期限的 NDF 产品，在 CNH 推出之后，选取了 CNY、CNH 和
3 个期限的 NDF 产品。结果表明 CNH 市场的推出对外汇市场的定价产生了巨
大的影响：在 CNH 市场推出之前，CNY 市场对 NDF 市场有单方面的引导作用；
在 CNH 市场推出之后，三个市场融为了一体，两两之间都存在信息的传递，
CNH 市场则表现了很强的替代性，成为了 NDF 市场的主要影响者，同时，CNY







































The mistery of pricing power between offshore NDF and onshore CNY has 
been haunting the researcher of both at home and abroad. Giving the strict exchange 
rate regulation and capital controls, onshore CNY and offshore NDF divide to two 
separate markets. Thus, the information flow is blocked, and the exchange rate 
formation mechanism do not sound. For each and every reform of the exchange rate 
does great influence on the the exchange rate formation mechanism and also 
complicate the relationship between NDF and CNY, scholar pay a great effort on the 
foreign exchange market, which behave somehow different according to different 
period of time. With positive exchange rate reform policy, Chinese government 
consciously accelerates the process of RMB internationalization. The RMB spot 
settlement business is launched in Hongkong RMB offshore center where CNH is 
introduced. As one of the important strategy of RMB internationalization, CNH 
market enables the derivatives market of diversification, foreign exchange market of 
communication, RMB pricing of leverage. 
The thesis is based on the forward exchange rate pricing theory, Forward 
exchange rate pricing theory and the forward market and price discovery theory 
mechanism. Combined with previous research results related to the foreign 
exchange market, this thesis employ the VAR model as analysis basis and the 
granger analysis, the impulse response test and variance decomposition in order to 
examine the communication of foreign exchange market before and after the 
introduction of CNH both quantitatively and qualitatively. For the data selection, 
this thesis pick select the CNY and three kinds of term NDF at the first part, and 
CNY, CNH with three kinds of term NDF at the second part. The results show the 
introduction of CNH is of meaning to the pricing of foreign exchange market：before 
the introduction of CNH, CNY market guides NDF markets unidirectionally, while 
three market melt into one group after the introduction. The information flow 
become bidirectional between every market. CNH market becomes the substitution 
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market affects both NDF and CNH markets. .It is worthwhile to note that CNY 
maintains independent whether CNH market is introduced or not.  
In the end, the conclusion of thesis describes the test result and unscrambles the 
practical significance of it. Base on the effect of foreign exchange market, writer 
summarizes several reference opinions to the construction of RMB foreign exchange 
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的人民币离岸市场。2010 年 7 月 19 日，央行与香港金管局之间清算协议的签
订，标志着香港人民币即期汇率市场（CNH）的正式形成，CNH 成为了可交割
的离岸产品，并且参与 CNH 交割的资金可以通过银行和个人的账户转移。 
NDF 的全称是 Non-Deliverable Forward，是无本金交割外汇远期交易。交
易双方基于对汇率的不同看法，或其他目的，签订非交割远期交易合约。该合
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